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 7UDSSLQJ LV DQ LQWHUHVWLQJSKHQRPHQRQZKLFK UHIHUV WR FORVHG FLUFXODWLQJ VWUHDPOLQHV WKDW H[LVW DW HYHU\




DSSUR[LPDWLRQV:KHQ WKH IORZRI  SRO\PHUPHOWV RFFXUV GXH WR DQ DSSOLHG SUHVVXUH JUDGLHQW WKHUH LV D VXGGHQ





x 7KHYHORFLW\LQFUHDVHVZLWKLQFUHDVLQJVOLSSDUDPHWHU E ZKHUHDVLWGHFUHDVHVZLWKLQFUHDVLQJ\LHOGVWUHVV W DQG
PDJQHWLFSDUDPHWHU 0 x :HQRWLFH WKDW WKHYHORFLW\IRUDGLYHUJHQWFKDQQHO LVKLJKHUFRPSDUHGZLWKXQLIRUPFKDQQHO DQGFRQYHUJHQW
FKDQQHOV)XUWKHUWKHYHORFLW\LQFUHDVHVZLWKLQFUHDVLQJ ( DQG ( ZKLOHLWGHFUHDVHVZLWKLQFUHDVLQJ ( 
x ,W LVREVHUYHGWKDW WKHWHPSHUDWXUHILHOGGHFUHDVHVZLWKWKHLQFUHDVHRIPDJQHWLFSDUDPHWHU0 DQGLW LQFUHDVHV
ZLWK LQFUHDVLQJ %ULQNPDQ QXPEHU %U )XUWKHU WKH WHPSHUDWXUH LQFUHDVHV ZLWK LQFUHDVLQJ ( DQG ( ZKLOH LW
GHFUHDVHVZLWKLQFUHDVLQJ ( 
x 7KH DEVROXWH YDOXH RI KHDW WUDQVIHU FRHIILFLHQW LQFUHDVHV ZLWK LQFUHDVH RI %ULQNPDQ QXPEHU DQG \LHOG VWUHVV
ZKLOHLWGHFUHDVHVZLWKLQFUHDVLQJ0DJQHWLFSDUDPHWHU
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